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20 世纪 80 年代，经济全球化与金融全球化进一步发展，愈发激烈的全球银
行业竞争和逐渐放松的银行业管制促使各国金融市场的并购浪潮不断涌现，这其
中以美国银行业的并购最为耀眼。在其 200 年的并购发展中，诞生了一批如花旗
银行（Citibank NA）、摩根大通（J.P. Morgan Chase &Co.）和美国银行（Bank of 
America NA）等令人瞩目的超巨型银行（megabank）。事实上，美国银行业的并











行巨头美林银行（Merrill Lynch Bank & Trust Co., FSB），富国银行（Wells Fargo 







间（2007-2009 年）发生的 86 起商业银行并购数据为样本，通过数据包络分析


























































During the 1980s, with economic globalization and financial globalization, banks 
become a highly competitive industry, then the constraint on the cross-state and 
cross-industry has been removed, which gives rise to the surge of US bank mergers & 
acquisitions (M&A).For hundreds of years, US bank consolidation has attracted 
global vision, and resulted in the megabanks such as Citibank NA, J.P. Morgan Chase 
&Co., Bank of America NA and so on. As we have seen US bank M&A has always 
the hot spot in the world, not only the buyer but also the target it accounted for about 
55% of total value and total asset in the world. In 1990s, consolidation has been an 
efficient way for US bank by operating in different states, reducing the cost, 
improving the market power and broadening the business to achieve the scale 
economics and scope economics. And in 21 century, information and financial 
innovation develops, technique arbitrage, knowledge arbitrage and regulation 
arbitrage bring the booming, which also stays in hide big crisis. From 2000 to 2006, 
banks enjoy a profit in the world and bank M&A continues to surge. In 2008, US 
financial crisis begun, large amount of US banks fail, but the bank M&A activities 
don’t decrease. In fact, banks are more decreased by consolidation than bankruptcy, 
all of which changes the structure of US bank industry again. And large deals occur, 
for example the consolidation between Bank of America and Merrill Lynch Bank & 
Trust Co., FSB and Wells Fargo Bank, NA acquiring Wachovia Bank NA. 
The increasing tension of bank M&A has aroused wide public concern among 
the academic community. Much research has been done from the bank M&A 
development, motivation and efficiency, which has resulted in many meaning 
conclusions. But there is still lacking a systematic theory and no consistence in 
empirical study. But as the case of US M&A，more tend to believe that the 
consolidations in US banks improve the performance. 
On the basis of the former study and empirical method, with the latest data, this 















financial crisis (between the year 2007 and 2009) by DEA method, finding that 85% 
has increased their efficiency after consolidation. Then we set up a Tobit model to test 
the factors which effect the efficiency after bank M&A, the result indicts that bank’s 
profit ratios and cost control play the most important role in improving the efficiency, 
finally we summarize the finding and give suggestion. 
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 第一节 研究背景 





年以《里格尔-尼尔州际银行和分支银行效率法案》（The Riegle-Neal Interstate 
Banking and Branching Efficiency Act）的颁布为标志，结束了美国银行历史上跨






1980 年，美国拥有 19,069 家银行和储蓄机构，前 10 大银行拥有整个银行资
产的 13.5%，到 2000 年美国银行和储蓄机构的数目为 9，904 家，20 年的时间数




























10 月美国政府宣布，本月将启动 2500 亿美元直接对金融机构进行注资，其中首
批的 1250 亿美元通过协议的形式分配给以花旗银行、富国银行为代表的 9 大银
行机构，其余的一半资金通过购买地区股份制银行的优先股的方式直接对银行进
行注资。 
2008 年，拥有 85 年经营历史的顶级投行贝尔斯登（Bear Stearns&Co.Inc）
陷入危机，6 月摩根大通，以 14 亿美元廉价收购贝尔斯登，折合每股 9.35 美元，
而就在 2007 年贝尔斯登的股价高达 150 美元以上，而收购后的摩根大通一举成
为了美国第一大银行集团。 
2008 年华盛顿互惠银行（Washington Mutual，INC）宣布破产，成为了美国
历史上最大的倒闭案，幸运的是，9 月摩根大通（J.P. Morgan Chase &Co.）以 19
亿美元的超低价收购华盛顿互惠银行的部分业务和分支机构，并购后摩根大通顺
利进军商业银行业务领域，华盛顿互惠银行继续得以正常经营。① 










① Blundell-Wignall A, Atkinson P, Lee S H. Dealing with the Financial Crisis and Thinking about the Exit 


















总的来说，从 1980 年到 2011 年，美国银行业的并购多达 10，000 起，涉及














































业在 1984-1999 年和 2000-2012 年，即 2000 年前后的并购特点、宏观经济环境、
推动力量和行业变化进行了总结。第四章，以美国银行业在金融危机期间
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优势互补、增强竞争力。1998 年 10 月美国的花旗银行与旅行者集团之间的“世
 






















































Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.
厦
门
大
学
博
硕
士
论
文
摘
要
库
